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credit had become so scarce in Germany that the normal
functioning of trade and industry was almost impossible.
All praise must be given to Papen for not employing cheap
inflationary methods, but for adopting the proposal of some
of his economic advisers. By the issue of so-called c tax
vouchers? (Steuergutscheine) a sort of expansion of credit
would take place. These tax vouchers could be discounted,
but they had to be used within the year for the payment of
taxes. In this way a credit for the term of about one year
was provided for trade and industry out of State resources.
These measures most certainly had an enlivening effect
on German economic life, and towards the end of 1932
some indications were present to show that an improvement
was in sight, at least in the heavy industry, which has
always been the critical industry in the field of economic
observation. But the consequences of the economic crisis
were still most acutely felt in everyday life. The unemploy-
ment figure had soared to nearly eight million, the unrest
in the trades expressed itself in strikes and lock-outs, and a
winter of penury, the like of which had not been seen since
I9I9> was on the threshold.
Under these portents Papen, after the dissolution of the
Reichstag, fixed the new elections for the 6th November